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Ben Stork 

In a November 11, 2010, New Yorker article “What Good is Wall Street?,” John Cassidy writes, 
“By late 2007, the notional value of outstanding credit-default swaps was about sixty trillion 
dollars—more than four times the size of the US gross domestic product. ... But wagers on 
credit-default swaps are a zero sum game. For every winner, there is a loser. In the aggregate, 
little or no economic value is created” (emphasis added). Here, as throughout the piece, 

Cassidy’s analysis of finance capital’s role in producing the on-going economic crisis turns on a 
distinction between different sorts of value, a distinction that ultimately boils down to two types: 
real and imaginary. In the bit quoted above, “notional” value is imaginary, while “economic” 
value is real. Cassidy does not tell us what he means by “economic” value but elsewhere in the 
article he intimates that such value, “economic value,” is real because it is “tangible” and 
“socially useful.” Former NY Governor and State Attorney General Elliot Spitzer states the 
difference more directly in Charles Ferguson’s Inside Job. In responding to Ferguson’s 
justaposition of the finance industry with “the high tech industry,” Spitzer argues that, despite the 
speculative pitfalls of the late nineties and early oughts, “high tech is a fundamentally creative 
business where the value generation and the income derives from actually creating something 
new...”. In an older vocabulary we might say, then, that real value comes from production; value 
is a matter of producing useful stuff, while finance capital is essentially an unproductive service 
industry. 

I begin here for two reasons: First, to point out that the problematic of value is 
everywhere present but nowhere directly addressed. Even here in discussions of finance capital 
and the economic crisis, value, which circulates in various forms throughout this discourse, 
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remain s an untouchable concept that must be continually posited without ever being worked 
through. Second, in lieu of an explicit definition, the examples above establish a relational chain 
in which value is linked to use, materiality and production—the “creating” of useful, tangible 
things: Apple makes iPods, etc. Though neither Cassidy nor Spitzer say exactly what they mean 
by value, nor how value might be calculated, both suggest “real” value inheres in objects and is 
manifest in utility. In addition, value is, at least implicitly, productive of further value. Value 
grows; it reproduces; it is not “zero sum.” Binding these two reasons together is the presumed 
self-evidence of value, particularly as it is modified by another term (social, economic, 
notional,...). This self-evidence accounts for the concept’s ubiquitous, if ambiguous, appearance 
while also carrying with it the associations of productivity, use and materiality, as well as the 
chimerical shadow of false or imaginary value. 

This self-evidence is apparent in the two most famous utterances of the phrase 
“documentary value.” When in 1926 Grierson pronounces that Robert Flaherty’s Moana has 
“documentary value” as “a visual account of events in the daily life of a Polynesian youth and 
his family..he does so only to subsume it under another, even more amorphous, form of 
value, that of being “a soft breath from a sunlit island.” Here he does not specify what exactly 
grants the film value as a document, much less a “soft breath” of island sun (quoted in Win s ton 
11). Similarly, Andre Bazin remarks that “no matter how lacking in documentary value the 
image may be, it shares, by virtue of the very process of its becoming, the being of the model of 
which it is the reproduction,” yet he never establishes what constitutes this value that an image 
might lack. Of course, the essay this oft quoted statement comes from offers in its entirety a 
sense of what documentary value might be based on, just as Grierson’s “First Principles of 
Documentary” offers guidelines for making valuable documentaries. While not stated in terms of 
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value, what is at stake for both authors is the relation between the image’s capacity to record 
visual impressions of events and the process of manipulating these captured impressions. As 
Grierson writes, to be a documentary means “passing] from the plain (or fancy) description of 
natural material, to arrangements, rearrangements, and creative shapings of it” (20). For his part, 
Bazin, here and in many other essays, binds the image’s “very process of... becoming” to a 
particular aesthetic that partakes in the “revelation of the real” through various means (my 
translation), most famously deep focus and long take cinematography but also, and perhaps more 
importantly in this context, the use of non-actors, location filming, and the capture of unfolding 
events. 

With documentary value we see, then, the same reticence to define value as is displayed 
when addressing the “value” of the finance industry. And again this refusal is supplemented by 
the invocation of tangibility, use, and production. I think it is safe to say that much of the 
apparent self-evidence of value, documentary value included, results from the notion of 
“tangibility,” the “thingness” of value, and this is perhaps a good place to begin parsing the 
concept of documentary value. The materiality of the image’s relation to the spatial and temporal 
world, its so-called indexical quality, is implicitly posited as the ground for documentary value. 
One cannot doubt that images produced by still and moving image cameras exist. Not only do 
they exist but they also bare witness to the existence of other material entities and events. They 
are tangible objects in and of a tangible world. As such, their potential documentary value is 
bound to the at once persisting, yet malleable, material body and its properties as recording 
substrate. But Michael Renov reminds us that “footage itself, its evidentiary status as ‘real,’... 
guarantee^] nothing,” in a sense echoing Marx’s sarcastic rebuttal of political economy, “So far 
no chemist has ever discovered exchange-value either in a pearl or a diamond” (Theorizing 
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Documentary, 9 and Capital v.l, 177). The material properties of images alone, like those of 
diamonds and pearls, are no guarantee of documentary value. 

Indeed, Marx and documentary scholars, like Renov here, share a project of 
demystification. Footage offers no guarantee precisely because the materiality of images, despite 
their indisputable existence, etc., requires interpretation—Grierson’s “creative shapings”—in 
order to realize its value as a document. In his critique of political economy, Marx also pushes 
against a supposed naturalness in analyzing the commodity form. Where political economists 
started from a conception that the commodity’s value reflects, at least in part, its potential use, 
Marx argues that the value of a commodity is a matter of exchange, not use. Certainly a 
commodity may have use-value but the commodity’s value, as a magnitude, is indifferent to its 
use. Rather, a commodity’s value is based on a mode of comparison in which various specific 
uses are made equivalent to each other: “As use-values, commodities differ above all in quality, 
while as exchange-values they can only differ in quantity, and therefore do not contain an atom 
of use-value” (Marx, Capital v. 1, 128). Marx’s disassociation of use- from exchange-value 
enables, as we all know, his explication of the labor theory of value and the concept of surplus- 
value. What is congealed in the commodity is not its utility but the abstract human labor 
necessary for its production, which then meets other quantities of abstract labor in exchange. Not 
only does this doubling and distinction enable Marx’s key correction of Smith, Ricardo and the 
like, it is also central to his phenomenal critique of the appearance of commodities under 
capitalism: commodity fetishism. 

It is the sensuous, material object that fascinates and allows the fetishist to believe that 
the value of the commodity relates to its use—so apparent in its physical form—and not the labor 
that produced it. But, instead of pursuing Marx’s dancing tables and the strip tease of exchange- 
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value, I’d like to spend a bit more time with use-value. For Marx use-value does require 
explication; the commodity may be made up of both use- and exchange-value, but it is exchange- 
value that must be apprehended. The reason for this de-emphasis is that the commodity form in 
capitalism relies on and produces equivalences, where use-values are particular and contingent, 
and thus incomparable. The problem, though, is that use-value subtends the entire system insofar 
as it answers the call of necessity. Unable or unwilling to detail the specificity of needs and uses, 
while also wanting to acknowledge their existence, Marx produces what Jean Baudrillard calls, 

“a whole metaphysics... of utility,” that, “establishes the object in its truth, as an essence called 
use value, transparent to itself and to the subject, under the rational banner of utility” (133). As 
Baudrillard points out and attacks in Marx’s theorization of value, utility and need, as the 
operative aspects of use-value, offer a no less abstract set of equivalences, acting only as an 
idealized, supposedly authentic relation between subjects and objects in which “is contained... 
the promise of a resurgence beyond the market economy... in the glorious autonomy of man’s 
simple relation to his work and his products” (130). While I share this suspicion that use-value 
operates as a sort of transcendent category for Marx, here I’m more interested in attempting to 
think use and need as indeterminacies, rather than abstractions, by considering the specificities 
Marx relegates to the margins. 

As an abstraction, use-value, utility, and by implication need, are given as transparencies 
because, according to Marx, “usefulness does not dangle in the mid-air. It is conditioned by the 
physical properties of the commodity, and has no existence apart from the latter” (Cvl 126). It is 
undoubtedly true that, as Marx claims, use and use-value are constituted by the materiality of the 
object and inseparable from its particularities. The material attributes of an object make certain 
uses possible, while inhibiting others; however, these uses do not follow directly from the body 
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of the object. In claiming that, for instance, “use-value has an eminently material function. 
Wheat for example is used as food,” Marx—perhaps for strategic reasons—appears to say just 
this: use is given by the being of the object ( CCPE , 37). Indeed, the positing of an “authentic” 
and obvious link between materiality and use relies on the equally presupposed simplicity of 
need, clearly illustrated by the example of wheat. For Marx, the concept of need refers to 
subsistence and, thus, achieves the level of rational transparency attributed to the most basic 
empiricism. Material is reduced on both sides of this equation. The commodity/object wears its 
purpose on its sleeve because the material necessities of human life dictate certain uses; the 
generalities “use” and “need” subsume all specifics, making the singular contours of the useful 
object answer to a rationalized destiny. 

But materiality resists such reduction and thus uses proliferate along with needs. In this 
sense, the qualities of specific material objects, especially products of human labor, present a 
determinant form with indeterminate uses; though not infinite, the potentials they offer in the 
specificity of their materiality open onto a panoply of acts and uses, answering a variegated field 
of desires. Thus no particular use-value is inherent in any object, nor are all others foreclosed. 
Instead, use-value is a relation between what is conditioned by a certain materiality and the 
situations and encounters this material enters into. Documentary value is a particular use-value 
conditioned by the physical qualities of images, especially those labeled indexical. But this 
value, documentary value, is a potential that co-exists and mingles with innumerable others. 

The most enduring and obvious relation that produces documentary value is, as I’ve 
already suggested, between the image and the profilmic scene. This is clearly the sense of 
documentary value evinced by Grierson and Bazin, and remains, protests and critiques to the 
contrary aside, the touchstone for notions of documentary value. But this relation cannot be the 
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final or sole arbiter of documentary value for at least two reasons, and surely many more. First, if 
documentary value can be boiled down to the recording of unscripted events then, contra-Bazin, 
only a fraction of images could ever lay claim to documentary value. Second, if documentary 
value is essentially about the relation between the image and its referent in the profilmic world, 
the image’s value will always be lessened in relation to the richness of the world. In the 
obviousness of thinking documentary value as an “eminently material function” fulfilling the 
given need to faithfully inscribe a visual account of “real” events, this value will always be, in 
one sense or another, imaginary. As the critiques of the past thirty years have certainly taught us, 
documentary value ca nn ot be reduced to this need that can never be met. Against this impossible 
standard, we should recast documentary value and the use of images as documents in terms of 
the diverse, coexisting and indeterminate needs, or better, desires they respond to. Doing so, 
however, cannot be a retreat from the relation between image and world but must be an account 
of the multiple relations of documentary value that assemble around the materiality of images. 

In the final minutes of this presentation, rather than continuing to speak in the abstract, 

I’d like to pursue the indeterminacy of documentary value and the needs and desires it answers to 
through a single shot from Grizzly Man. Without rehearsing the film’s entire trajectory, which I 
imagine many, if not all of you, are familiar with, let me zero in on the aspects which make the 
film instructive in terms of documentary value. First, what it appears to document, the life and 
death of grizzly bear enthusiast Timothy Treadwell, does not easily meet any standard of need— 
what is “documented” is of relatively little consequence. Second, what is ostensibly documented 
is of little doubt, as the veracity of the events captured in the film’s images, along with those 
only discussed by participants, is in no way challenged here or elsewhere; empirically, nearly 
everything that could be known about these events was already documented. Finally, the images 
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that make up the bulk of the film, and which are in my estimation its most engrossing, were shot 
by Treadwell for uses other than documenting the progress toward his own death. Whatever 
needs and desires these images responded to for Treadwell, they are not those of Grizzly Man. 
Show 50sec clip. 

At its most overt this shot, including Herzog’s commentary, sets up an opposition 
between the frame with and without Treadwell. This opposition responds to two mutually 
enforcing desires: one that seeks to document Treadwell’s foolishness, associating his “action 
movie mode” with the fantasies produced, in Herzog’s words, by “studio directors with their 
union crews;” and another desire that leverages this display to elevate the “mysterious stardom” 
of the image. Here it is the encounter between the camera, the fool, and the contingent beauty of 
what Grierson might call the “soft breath” of the Alaskan breeze that constitutes a share of 
documentary value. As part of the film’s argument regarding Treadwell as a filmmaker, the voice 
over undercuts Treadwell’s value as a conscious artist, only to assert the value of his unintended 
bounty. Within this logic, what is documented in this shot is not, or at least not only, the words, 
actions, and movements of Treadwell and the swaying grass and rustling leaves but the capacity 
of the camera to produce images of fascinating and haunting beauty; what Herzog elsewhere 
calls the “inexplicable magic of cinema.” In this instance and argument, the documentary value 
of this scene is a relation of absence and presence: value is produced by the presence of the 
camera in the situation and the absence of Treadwell in the frame. 

Herzog’s voice over offers an interpretation of documentary value that is implicitly 
grounded in the visual details of the image—the spontaneous effects of moving air on plant 
life—yet turns away from this specificity in order to praise the camera and the riches of its 
impassivity. But in the use of the image for this reflexive gesture, the details persist such that 



other possibilities emerge that are not contingent on Treadwell’s absence from the frame. For 
instance, in his retreat and subsequent forward traversal of the frame, Treadwell’s body, the 
grizzly man’s physical form, merges with, then reemerges from the Alaskan vegetation like the 
foxes who befriend him. Though his antics, interfering with the transcendent work of the camera 
and nature, are treated as all too human by Herzog’s voice over, Treadwell’s relation to the 
camera, like his relation to the bears and other animals, is also part of the blurring of ontological 
lines that occupies so much of the film’s discourse. Much as he chatters into the camera, 
Treadwell also places himself within the scene, becoming, like the bears he follows every 
summer, a part of the image. Within this mise-en-scene, Treadwell is incorporated into an 
assemblage of man, nature, and machine that makes determining where one stops and the other 
begins a fraught proposition. This point of indistinction is as much a part of the shot’s 
documentary value as is the romance of the image’s “strange, secret beauty.” Here the image 
becomes a testament to the joyous simultaneity and concatenation of the different modes of 
material existence, becoming not a document of crossed lines but of the ecstasy of refusing the 
need for these lines. 

Such readings, whether in accord with what appears explicit in a fdm’s rhetoric or not, 
reside in the indeterminacy of image as a document. Its uses are many, responding to and 
producing desires not only to know, but to feel, to think, to play, to love, and to act. 
Documentary value expresses the imaginary value of the real, and the real value of the 
imaginary. Thank you. 
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